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NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


GROSS PROCEEDS ALL OFFERINGS, BY TYPE OF ISSUER GROSS PROCEEDS 


(DOLLARS BILLIONS) (DOLLARS BILLIONS) 


CORPORATE AND OTHER 


STATE AND MUNICIPAL 


pa U.S. GOVERNMENT 
@ DIRECT AND GUARANTEED 
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CORPORATE BOND OFFERINGS ; 
iis cian PUBLICLY OFFERED AND PRIVATELY PLACED’ GROSS PROCEEDS 


(DOLLARS MILLIONS) (DOLLARS MILLIONS) 
1,000 


PRIVATE 


f PUBLIC 








MONTHLY AVERAGES JFMAMJJIA 
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¥ NO SIMILAR BREAKDOWN IS NECESSARY FOR STOCK OFFERINGS, 
FOR ONLY NEGLIGIBLE AMOUNTS ARE PRIVATELY PLACED. OS - 3016 





All Offerings....ccccscccssscocceces 
Type of Offering 
Publics ccoccccccoccccsescsecsceseces 
Registered..ceeccececscoccesceces 
Unregistered beca-se of: 
Type of issue or issuer...... 
Size Of issues.s.cccosseccecs 
Intrastate..cccccssccsseccece 
Private,..ccoccececcesscevcssseseces 
Rogistered....ccccsscescesesssces 
Unregistered because of: 
Type of issue or issuer...... 
Purchase by limited group.... 
Type of Issuer 
Corporate. ccccccccccccsccsccccccccce 
Industrialescssccccssossevees 
Public utility....cecccssceee 
Rallroad..ccccscccsecessecces 
Real estate and finencial.... 
NOM=COTPOTates .socecscccccsccsescess 


United States Government (in- 
cluding issues guaranteed)... 


Federal agency (issues not 
Guaranteed... ccscccvcsseces 


State and municipales...ssses 
Foreign government......sssee 
Interngtional bank......seess 


Eleemosynary and other nén 
PFOLLE. ccccccccccccsccccesece 


Tyne.of Security 


Common Stock... .ccccsccccccccssescece 
Preferred Stock.s..cccccccsscessseves 
Bonds and Notes...ccccccsccccsccsres 

Non=corporate..csc-csccsssessccce 


TABLE 1 
NEW SECUFITIES 


OFFEPED YOR. CASH IN THE UNITED STATES 


(Estimated -ross proceeds in thousands of dollars) 


Feb. Jan, 
1948 1948 


Monthly Averages 


1,254,910 
2545451 


979,978 
9,981 


170,169 
49,377 
1,262,217 
343,36 
938,856 


1,248,019 
184,705 


1,474,741 
359,875 


1,053,402 
9,657 


1,101,825 
11,796 
255 1,245 


128,047 156, 607 


518,396 
207,002 
263,763 
23,807 
23,824 
1,112,951 


882,473 


0 
115,985 


28,321 
1,323,803 


65,325 
62,727 

1, 503,295 
390, 344 
1,112,951 


294,110 
1,029,693 


1,397,315 
347,157 


1,037,593 
12,166 
398 
159,810 
417 


4&7 ,182 
288,924 


4,181,495 


50,915 
168,856 
193,282 
121,168 
17,609 
4,058,408 


3,946,080 


42,157 
66,228 
3,768 


33,114 
63,181 
4y463,028 
404,620 
4,058,408 


4,626,522 
149,987 


4,474 ,97% 


1,562 
65,977 
1,005 


5,786 
59,186 


266,824 
88,404 
118,532 
50,780 
9,108 

4 425,675 


4,368,693 


13,593 
30,789 
4,648,112 
222,437 
bop4255675 


97,474 
42,476 
39,785 
13,432 

1,782 


3,612,373 


3, 567,883 


155 
36,269 


45674 
20,311 
3,694,862 
82,499 
3,612, 373 


2/ This average is computed consistently with other averages in this table, that is, for a 12-months period beginning with January 
1945. This clessification relates to issues in the size groups between $100,000 and $300,000 whici are exerpt because of 


amendxents on Lay 21, 1945 of Regulation A, 
were actually offered for cash sale, 


was $5,859,000. 


(See Explanatory Notes, page 7) 


It was not until June 1945 that any of the issues affected by these amendrents 
For the seven months of the yesr in which the exemption was available the average volume 
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REFUNDING AND 

ALL OTHER PURPOSES 
WORKING CAPITAL 
PLANT AND EQUIPMENT 
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aul Corporate Offerings.ccccccccoce 


New MONEY. ccccccsccccccccccccce 
Plant and Equipment,.....e0+ 
Working Capital....sesscoss 


Retirements..... seecesccssse 
Funded Debtecccccccscccccee 
Other Debt..ccccccccsscsere 
Preferred Stock..cescccsece 


Other Purposes..cesccescseccsee 
Industrial. .ccocccscccscccccccecces 
New MOney.cccccrccccccccsccoese 
Plant and Equipment......0+ 
Working Capital....cescseee 
Retirements. ..cscccccccccsccece 
Funded Debt.....coccccccces 

Other Debt.cccccccccvccccce 
Preferred Stockssco.cocssee 

Other Purposes...cccssccsccsces 


Public Utility. ..c.ccccsccccccssseee 
New MONEY scccccoccocccsecocsses 


Plant and Equipment.....ces 
Working Capital.....sccssces 


Other Debt...csccccccescsce 
Preferred Stock.esccsccssce 


Other Purposes,....scessesceses 
PaLlroads ccocecccccccecccscsccsesce 
New loney....ces --cceces oe 

Plant and Equipment.. 
Workine Capital....ecccocsce 


Retiremer secccccosscevccevcecs 
Funded Debts .ccccsceeee ee 


Preferred Stock.ccccessecce 


Other Purposedec.cccssseccesece 
Real Estate and Financial....ss.s+ 
New Money..cscccsccccccssessecs 
Plent and Equipment......s. 
Working Capital...cscsccess 


Retirements, .cccectsccscccccces 


Preferred Stock...ss.eseece 


Other PUTPOSOBs ccc scccesscecce 


TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(amounts in thousands of dollars) 


181,853 
170,989 
1,958 
8,906 


3,251 


14,042 
389 
13,653 
45809 
3,819 
108 
8s 


49375 


(See Explanatory Notes, page 7) 





TABLE 3 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


(Dollar amounts in thousands) 


December January February 


All Registrations 


Number of registrations 
Number of issues 


All issues ~ Total 


Account of others than issuers 
Account of issuers not for cash sale 


For exchange for other securities 
Reserved for future issuance 
For other purposes 


Account of issuers for cash sale 


Issues Registered for Cash Sale for Account of Issuers 


Number of registrations 
Number of issues 


Type of security 
Bonds and face~amount certificates 
Preferred stock 
Common stock and certificates of participation 


Financial and investment 
Merchandising 

Transportation and communication 
Electric, gas and water 

Other groupe 


Method of distribution 
Through investment bankers by purchase and resale 109,994 
investment bankers on best efforts basis 21,306 
Directly by issuers 415 35,170 


. Use of Proceeds from Issues Proposed for Cash Sale for Account of: Issuers 


Cost of flotation 


Commission and discount 
Expenses 


Expected net proceeds 


Plant and equipment, working capitel and 
other new money purposes 

Retirement of indebtedness and stock 

Purchase of securities : 

Purchase of intangible assets 

Miscellaneous and unaccounted for 


1/ This number does act include the registration of one company, effective in November, althcugh data on 
one of its issues sre included in December when the terms of the offering were received. 

2/ The registration of common stock of Keiser~Frazer Corporation, which becam: effective during February, 
has not been ineluded because of the withdrawal of the offering the underwriters. Should the company 
decide later te offer the stock, the data will be incluied when terms of the offering sre made known 
to the Comissicn. 


(See Explanatory Notes, page 7) 





THE CAPITAL MARKETS 
Explanatory Notes 


The tables in this section present data on two different aspects of the 
capital markets. Tables 1 and 2 summarize data on the offerings for cash sale 
of practically all new issues of securities within the United States, while 
Table 3 covers issues registered under the Securities Act of 1933, 


el 2 


The data in these tables cover substantially all new issues of securities 
offered for cash sale in the United States in amounts over $100,000 and with 
terms to maturity of more than one year, The figures represent offerings not 
actual sales. However, the proportion of the total remaining unsold is be= 
lieved to be quite minor, and is composed chiefly of non-underwritten issues 
of small companies. Included in the coverage are issues privately placed as 
well as issues publicly offered, and unregistered issues as well as those reg~= 
istered under the Securities Act of 1933. Excluded are: intercorporate trans- 
actions; United States Government "Special Series" issues, and other sales dir- 
ectly to Federal agencies and trust accounts; notes issued exclusively to com- 
mercial banks; and corporate issues sold through continuous offering, such as 
issues of open-end investment companies, 


Issues classified as privately placed are issues sold to a restricted num 
ber of investors without public offering. Issues sold by competitive bidding 
directly to ultimate investors are treated as publicly offered. 


The chief sources of data are the financial press and documents filed with 
the Commission. Data for offerings of state and municipal securities are from 
totals published by The Commercial and Financial Chronicle; unlike the other 
data in Table 1, these represent principal amounts instead of gross proceeds. 
All figures are subject to revision as new data are received. 


Table 3 


This table summarizes data on issues effectively registered under the Secur- 
ities Act of 1933. The amount registered for account of the issuers (primary dis- 
tributions) is separated from the amount registered for account of others than 
the issuers (secondary distributions). The table also breaks down the former 
category into the amounts intended for sale for cash, for exchange for other 
securities, and reserved for future issuance, this last consisting mainly of 
stock reserved for conversion and other options. The amounts of new issues 
registered for cash sale are distributed according to type of security, major 
industrial group, method of distribution and expected gross proceeds. The data 
are classified as of the date of effective registration except for those of 
issues registered for sale through competitive bidding which are included as of 
the effective date of the post-effective amendment reporting the price and other 


terms. Issues of foreign companies are classified according to their respective 
industries, 


General Note 
Values im all of the tables have been rounded to thousands of dollars and 


therefore may not add exactly to the totals shown. For earlier data, see 
Statistical Series releases and earlier Statisti ° 


; 





TABLE I 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


Week Ended 


ies | ebag | tater | cage | tex | cobee| tne | oben 
Change Change Change Change 
Tomes —*duar [wor fuse | oa | usa] au | usr] 0 


Agricultural Machinery 
Aircraft Manufacturing 


Industry 


Amusement 

Auto and Truck 

Auto Part & Accessory 
Aviation Transportation 
Beverage 

Building Mat. & Supply 
Chemical 

Drug and Cosmetic 
Electrical Mach. & Equip. 
Food Manufacturing 
Industrial Mach. & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 


Metal and Metal Mining 


Oil Producing & Refining 
Paper and Paper Product 


Public Utility Holding 
Public Utility Operating 
Padio Mam facturing 
Railroad 

iiailroad Equipment 
Telephone & Telegraph 
Tire and Rubber 


Tobacco Product 





TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED OW 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for February 1948 and Monthly Averages (in thousands) 


Market Value (doliars) 
Total 1/ 
Stocks 
Bonds 1/ 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount, $) 1/ 
Rights and Warrants (units) 


Market Value (dollars) 
Total 
Stocks 


Bonds 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal mount, $) 
Rights and Warrants (units) 


1/ Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five bundred dollars or less. 


(See Explanatory Notes, page 14) 





MEMBER AND NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


POINTS _ STANDARD AND POOR'S 90-STOCK PRICE INDEX _ 
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MEMBERS’ ON-FLOOR ROUNO-LOT BALANCES 





__NONMEMBERS’ ROUND-LOT BALANCES —- 


___00D- LOT_ CUSTOMERS’ BALANCES 
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FEESe 


Total for Week 


Feb. 16 

17 

18 

19 

20 

2 

Total for Week 


Feb. 24 

25 

2% 

27 

28 

Total for Week 


TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 


All Round-lot Sales 


FOR ACCOUNTS OF MEMBERS AND NONMEMEERS 


(Shares) 


Transactions of Specialists (except 
for Odd-lot Accounts) in Stocks 
in Which They are Registered 


38, 550 
75,820 


(See Explanatory Notes, page 14) 


Transactions for Odd-lot Accounts 
of Odd-lot Dealers and Specialists 


3,153, 300 


517,630 
563,620 





TABLE 4 
ROUND-LOT AND ODD-LOT TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Round-lot Transactions of 
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TABLE 5 


ODD<LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-ILOT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to Customers! 
Oddelot Dealers and Specialists Odd-lot Dealers and Specialists Short Sales 
Trade Date 
Number of | Number of | Market Value | Number of} Number of/ Market Value] Number of| Number of 
Orders Shares (Dollars) orders Shares (Dollars) Orders Shares 
1948 Feb. 16 132,281 5,164,668 87,150 3,112, 373 
17 122,270 4,888,131 79,233 3,047,843 
18 94,672 3,796, 068 72,499 2,546,694 
19 98,204 3,832,883 73,98 2,640,074 
20-21 140,402 5,266,159 107,055 3,794,092 
Total for Week 587,829 22,947,909 419,873 15,141,076 
4,180,448 90, 397 3,221, 362 


25 3,872,117 83,059 2,843,993 
26 3,603,159 72,119 2,628,223 


27-28 5,668, 305 119,920 4,052,140 
Total for Week 17, 324,029 365,495 | 12,745,718 
106,425 3,941,954 2,922,093 

106,411 4,120,972 3,146,133 

99, 368 3,822,097 2,786,075 

84,630 | 3,484,459 2,718,778 

127,151 5,061,567 3,832,601 

523,985 | 20,431,049 15,405,680 


12-13 
Total for Week 


Frpxepyy pe 


(See Explanatory Notes, page 14) 





THE SECURITIES EXCHANGES 
Explanatory Notes 


Table 1 


Each index represents the current market value of shares outstanding as a per cent of 
the average market value of these shares during January 1939; the base value of each group 
is adjusted to take account of substitutions in the component issues and of changes in shares 
outstanding. The industry groups represented in these series include all industries which 
accounted for at least one per cent of either the volume or value of New York Stock Exchange 
transactions in common stocks in 1942. The composite index is_the aggregate current market 
value of all issues in the component indexes as a per cent of the aggregate base value of 
these indexes. 


Table 2 


These data on securities sales are reported in connection with fees paid under Section 31 
of the Securities Exchange Act of 1934. They include all sales effected m exchanges, with 
the exception that since March 1944, United States Government issues are excluded. They cover 
odd-lot as well as round-lot transactions. It should be noted that most exchanges' reports 
for a given month cover transactions cleared during the calendar month and that clearances 


occur for the most part on the third day after that on which the trade actually has been 
effected. 


Tables 3, 4, and 5 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in 
round lots but exclude transactions in rights and warrants. Round-lot transactions are trans- 
actions in the unit of trading or multiples thereof; odd-lot transactions are those involving 
a number of shares less than the unit of trading. On the New York Stock Exchange, the unit 
of trading for most stocks is 100 shares; some less active stocks have a 10-share unit. On 


the New York Curb Exchange, the unit of trading for a given issue may be 100 shares, 50 shares, 
25 shares, or 10 shares. 


Total round-lot sales effected on the New York Stock Exchange, shown in Table 3, are 
consistently larger than the round-lot volume reported on the ticker of that exchange, 
inasmuch as the ticker or "reported" volume fails to include certain types of round-lot trans- 
actions ordinarily amounting to from 5 to 10 per cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchange, shown in Table 4, may differ from 
the round-lot volume on that exchange reported on the ticker, for the ticker or "reported” 
volume includes the round-lot sales of rights and warrants and fails to include certain 
classes of round-lot stock transactions. 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted 
under the Commission's rules; *exempt" short sales are included with other sales. 


As used in these tables, the term "members includes regular and associate exchange 
members, their firms, and their partners, including special partners. 


On the New York Stock Exchange, (Table 3), the transactions of specialists in stocks 
in which they are registered include all round-lot transactions in an issue by a member for 
~ his om account or for his firm's account while the member was acting as specialist in that 
issue. Transactions for the odd-lot account are excluded, as are transactions for the 
member's account in issues other than those in which he was acting as specialist. For 
specialists who also act as odd-lot dealers in certain issues, round-lot trades for their odd- 
lot account are included with round-lot trades of odd-lot dealers in the succeeding item. 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the 
stocks in which they are registered are not directly comparable with the round-lot trades of 
specialists on the New York Stock Exchange, since on the former exchange odd-lot transactions 
are hendled solely by specialists, and the round-lot transactions of specialists resulting 
from such odd-lot transactions are not segregated from the specialists’ other. round-lot trades. 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins. 





TABLE 1 


MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 


TOTAL - 181 COMPANIES 


Year Fourth Third Second 
ITEM 1947 Quarter Quarter Quarter 


Registrants' Sales and Purchases of Own Securities 
Capital Stock 


Sales 


umber of shares 32, 123, 223 8, 437, 380 7,504, 584 8,784,478 
Net proceeds (dollars) 263,548, 575 63,632, 708 61,975, 108 75,578, 320 


Purchases 
Number of shares 18, 558,547 8, 144, 171 8, 820, 568 
Net cost (dollars) 106,021,078 21, 492, 415 A 26, 680, 751 


Balance Vv 
Net sales -number of shares 18, 564, 676 5, 3, 200 5, 483,910 
-net proceeds 157 , 527, 502 42, 140,23 48,917, 569 
Net purchases-number of shares 
“Net cost 


Funded Debt 


Sales 
Principal amount (dollars) 216,000 
Net proceeds (dollars) 216,000 


Purchases 
Principal amount (dollars) 1, 246, 280 3,042, 080 
Net cost (dollars) 1, 245,957 8 3, 042, 080 


Balance y 
Net sales -principal amount 2,957,920 
-net proceeds 2,957,920 
Net purchases-principal amount 
-net cost 


Portfolio Changes during Period 
Thousands of dollars) 


Nature of Assets at Close of Quarter 
(Thousands. of dollars) 


Cash and cash items 3/ 

Government securities 

Securities of other investment cos. 
Other securities 

Other assets 


Total assets 


See notes on Table 3. 





TABLE 2 


MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 


CLOSED-END COMPANIES 


Fourth Third Second First 
Quarter Quarter Quarter Quarter 


Registrants' Sales and Purchases of Own Securities 
Tapital Stock 


Sales 


humber of shares 514,440 5,425 2, 366 5,842 500, 807 
Net proceeds (dollars) 1,776,860 76,088 9,125 80,623 1,661,029 


Purchases 


Number of shares 953, 105 244,415 151,726 438,096 118, 868 
Net cost (dollars) 17, 157,838 38, 394, 588 1, 220,682 9,088, 250 3,454, 318 


/ 
Balance 1/ 
Net sales -number of shares 381,939 
-net proceeds 
Net purchases-number of shares 438,665 238,990 149, 360 432, 254 
-net cost 15, 380,978 8,318,505 1, 211, 557 9,057,627 1,793, 289 


Funded Debt 
Sales 
Principal amount (dollars .594, 001 378, 000 216,000 1,000,000 6,000,900 § 
Net proceeds (dollars) 7,504 378,000 216,000 1,000,000 6,000,000 5/ 


Purchases 


Net cost (dollars) 


Principal amount (dellars) , ; 1,342,450 1,246, 230 2,278,310 3,042,080 
1 


, 336,444 1, 245,957 2,276,946 3,042,080 
Balance 4 
Net saies principal amount 2,957,920 
-net proceeds | 2,957,920 


Net purchases-principal amount 315,070 964,450 1,930, 230 1, 278,310 
-net cost | 307, 427 } 958,444 i,029,957 1,276,946 


Portfolio Changes during Period 2/ 
(Thousands of dollars) 


141,535 36,774 
170,448 7,980 
28,908 1, 206 


Nature of Assets at Close of 
(Thousands of dollars) 


Cash and cash items 3/ 

Governnent securities ; 
Securities of otner investment cos. -~ 91,028 
Other securities ~~ 1,492, 538 


Se by gs ne [20 
jther assets 238 


71,061 68 ,975 
147,880 154, 427 
91,243 94,085 
1,493, 486 1,514, 225 
25, 406 25, 243 


oy 
& Oo 
Od. 
@eowcv 
RP Orn A 


rs 
no 0} 
mre Oc 


or 


' Totel assets | . ; 1,788, 386 | 1,804, 807 1,820,076 1,856,955 
ei seam cg itl 


See notes on Table 8. 





Capital 
Sales 


umber of shares 31,608,783 
Net proceeds (dollars) 261,771,715 


Purchases 
Number of shares 
Net cost (dollars) 


Balance / 
Net sales -number of shares 


TABLE 3 


MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 


96 OPEN-END COMPANIES 


Pourth Second Pirst 
Quarter Quarter Quarter 


Stock 4/ 


7,588,742 8, 283, 671 
61,944, 485 73,917, 21 


Bs 
88 


2,835, 324 
19,798, 569 


Reo 
So 
SB 83 88 


4,753, 418 
42, 145,916 


a8 


Boo 


-net proceeds 


Net purchases-number of shares 


“net cost 


Portfolio Changes during Period 2/ 
(Thousands of dollars) 


Nature of Assets at Close of Quarter 
(Thousands of dollars) 


Cash and cash items 2/ 70,792 
Government securities 43,234 
Securities of other investment cos. 2,883 
Other securities 1, 5,048 
Other assets 25 


Total assete 1, 411,982 


1/ Represents the excess of sales over purchases or purchasés over sales. 


2/ Excluding purchases and sales of Government bonde. 


3/ Including receivables. 


4/ The 


reporting open-end companies had no purchases or sales of “own funded debt.* 


5/ Represents notes sold by one company in connection with a group life insurance plan for empioyees. 


Note: 


The data in these tables were obtained from quarterly reporis filed pursuant to Section 13 or 15 (d) of the 
Securities Exchange Act of 1034 and Seciion 90 {bj (1) of the Investment Company Act of i940. Such reports are 
filed by management investment companies registered under the latter Act, except companies which issue periodic 
payment plan certificates or which are sponsors or depositors of companies issuing such certificates. The 
reports are filed by fiscal aiarters, and in most cases these correspond with calendar quarters; when the fiscal 
quarter is not a calendar quarter, the report is grouped with the calendar -quarter to which it most closely 
corresponds. These data include all companies reporting for ail four quarters of 1847. Figures in this table 
may differ from figuree which appeared in earlier issues of the Statistical Bulletin because of receipt-of 
amendments and additional ceports, or because reports have not been recéived from some of the companies 
previously represented. 
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